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14" [8% 49" A " ["5¥ -4).,":5, 2" 2-"%&." "
:256-" [*754(5+=",2),"-;,)D6;25*=")*"C|J"
;" M()*+),[A9 )+ 2) " [8%,45-;"4-,)5*"
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5(36-(-*,5*="-* 5,5-;":5,2"*) 5/*)6"
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+-<-6/3(-*,2":5,2")334/345),-"6-<-4)=-"
J<-4".65(),-".2)*=-")*+"4-6) -+"345/45 52,
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6-<-67":256-"(/<5*="):)974/(";56/-+")*+"
5+38[D);-+")334/).2-;$"C-:"/4"5(34/<-+"
(I14+)65,5-;":-4-")6;/"5* 4/+8 .-+7"5* 68+5+="
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J4=)*5Y),5/*":2/86+"D-",2-(),5.":5,2")":, 4/*="
18%,49"*+"34/=4)((),5."7/.8;"H+-.5;5/*"
HSNUPNKS

966*++(:"43;-%-{+

J3,"5,;"7/84,2"(--, 5*=2" 241)4+"H+-.5;5/*"
HSAUPAVK™/ 4" 2),2"5*"). [4+)* "5, 2" 2-"
0ol <-4¥5*=">%; AB(-* 2"5,"/86+" [*;5+-4"
)++5,5/%)6"(/+)65,5-:",2),"784,2-4"-*2)* "
+54-.,")..-;?"5* 68+5*=",24/8=2"78*+5*="
% 5,5-;"15,2")"<5-:" ["*2)k G*=" [8* 49"
[*-4;253"[7"34/T-.; "V*+"34/=4)((-:G")*+"
2),",2-"%8&" "566"34/<5+-"7/4"4-)+5*-;;")*+"
34-3)4),/49").,5<5,5-:")*+" - 2¥5 )6");:5; )*.-?"
)*+"7/4"5E/8* 49"5*;,5,8,5/*)6";, 4-*= 2-*5+="
5*"/4+-4" ["-¥)D6-"./8* 45-;" ["+54-.,69")..-;;"

2-"UBQAPAU?" 2-"#])4+")334/<-+" 2-" -A(;"/T"

4-7-4-* -"7/4")"356/,"32);-" I"-*2)* -"+54- "
)..-;$"&/8*,49"/:*-4,253"36)9-+")"F-9"4/6-"
5* 2-'T8;,575.),5/*"7/4";8.2")"(/+)65,9Z"
Si*2)*.5*="+54-,,")..-;;"5;"*-.-;;)49"()5*69"
D-.)8;-"+-.5;5/* E)F5*="/*",2-";3-.575."
34/T-.,;")*+"34/=4)((-;" /"D-"78*+-+".566D-"
0+-"),",2-"*),5/*)6"/4";8D*),5/%)6"6-<-6")*+"
:8.2"+54-.,")..-;"5;")"(-)*;"D9":25.2" /"

5* 4-);-",2-"6-<-6"/7"./8*,49"]:*-4,253"/<-4"
20-"341T-.,; " +"34/=4)((-; WHJI*-0">?"
1-*2"[ --,5*="\-3/4,K$

>+ 4 55 HSQPV 2", 2- /) A+784,2-4"

+-.5+-+",2),?2"4665*="+-.5;5/*"#$" aP"O?")66"

5% -4%),5/%)6"-* 5, 5-:7");")*"5(3/4,)*,"
J*;5+-4),5/%"[T" 2-54")..4-+5) 5/*"
)3365.),5/42":2)66"5*+5.),-"2/:" 2-9"5* *+" |"
L A*= 2% 2.")3) 5 572" 4", 2-4:5;-"
:833/4,7"3/,-* 5)6";8D*),5/*)62"%),5/%)6")*+"
4-=5[%)6"*5 5" ["(--,2"),", 2-"-)465-;,"
/33/4,8*5,97" 2-")..4-+5,) 5/*"4-N854-(-*;"/7"
2-"06& "BX"[4+-4" ["-*2)* " [8% 49"
[%-4;253")*+" 2)," 2-9"4-3/4,")**8)669"/*"
2--").,5/%$ "

J,"5,;"7184,--*,2" (- 5*="2",2-"#/)4+"
4-)7754(-+"5*"+-.5;5/*"#$QUP"a",2-"5(3/4,)*.-"
[7"+54-.,")..=;" 714" 8% 49" *-4,253"5*"5, ;"

1 4),-=9"*")..4-+5,),5/*?":25.2"; ) ;" | 2-"
7/66/:5*=Z

¥ 154-.")..-;;"* 5 5-:")4-"5(3/4,)* "7/4"
34/(/,5+="./8* 49":*-4;253")* +"
8%+-4;,)*+5*="%) 5/%)6"345/45 5-;")*+"
/% 45D8,5/%" [)A+:"6l: E(5;;5/")*+"
65(),- B1-;565-*,"+-<-6/3(-*,"3),2:)9;$"

¥l 12-")..4-+5)) 5/*"34] -;;" )*"D-")*"
S77-.,5<-")9"T";-, 5*="25=2" )*+)4+;"5*"
18%,49"/:%-4;253%"CIJ;")4-"-* [84)=-+"
J'*=)=5 2" 2" X- 4-)45) "5+ [4+-4" |"
5+-% 579"25.2"% 5 5;")4-")"=/[+"75" "
)+<)*.-"%&"DT-.,5<-;")*+":25 2"
2/86+"D-"*/(5%),-+"5*" 2-54" /8* 45-;$"
f2-*"4-<5-:5%=" 2-54")3365.),5/*?",2-"
X-.4-,)45),":2/86+"-* [84)=-"C|J;" /"
+-<-6/3"=85+-65*-;" 2),"7).565,),-"B,-4
)=-*.9" [/4+5¥) B[¥"Y*+" [2-4% ) " 2"
%),5/%)6"6-<-62");"1-66");" ["-*=)=-"5*"
-77-.,5<-")*+"DAf)+"; )F-2/6+-4"
H=)=-(*,$ "

¥l &/8*49"/:*-4;253"5% 68+-;"[:*-4;253"
D9"6/.)6"./((8*5,5-;?".5<56";/.5-,5-;?"
345K- - J4"/(-*_;"=4/83;?"
5%+5=-/8;"3-/36-;_'/4=)*5Y),5/*;2"
(8*5.53)BEP<566)B-<-6"=/<-4*(-* ;2"
-,.$"[-)*5+=786"5*38,"34/<5+-+"D9";8.2"
[ )F-216+-4;"2/86+"D-"8;-+7");"*-.-::)497?"
+845*=" 2-"5+-* 575) 5/*"/7"-* 5 5-:" ["D-"
)..4-+5,-+$"125;")334/).2")5(;" "-*;84-"
2),"3d; "/(5%),-+"D9"C1J;"2)<-")"25=2"
3/,-* 5)6" /"DA5*="7/4:)4+"34/T-. ;") +"
34/=4)((-;",2),"+-(/*;,4),-"25=2"
[8%,49"[%-4;2537")4-" [*;5; -* "5, 2"
/8%,49"345/45 5-:")*+")..84),-69"4-76-.,"
2-54" [((5,(-*,;" ".65(),-".2)*=-"
)J=4-($ "

<$1*+%:*$%(3%4 (&*+#;%+(=&3(*)"&>+

3,"5,;"7/84,2"(-- 5*=2" 2-"#[)4+"4-<5-1-+"
+.8(-*,"%& PH#S UPAO",2),2") (/*="1,2-4"
/35.;2"-036/4-+"2/:"/3-4),5/*)65Y5*=", 2-"

345* 536-"/7")"./8* 4345<-+")334/).2"

5% -4).,-+"5,2"/,2-4"345* 536-;2";8.2");"H
D-*-75,;")*+"3)4)+5=(":257,2")*+"34/3/;-+")"
-455"/7"/3,5/*;"7/4"6),-4"345/45 5Y),5/*"5*" 2-"
4),-=5."71.5"7" 2%8&' $"B6,5(),-69?",2-"

QU



#)4+"4-)7754(-+"./18*,49":*-4;253");")"./4-"
345*.536-"/7",24&' 'D8;5*-;;"(/+-6")*+",2),"
/18*,45-;":566"5+-*,579"345/45,9"4)88,'5*"
65*-":5,2",2-54"*),5/*)6"),4=5-,")*+"36)*;"
H+-.5;5/*"#$"UP "UK$

J,"5,;"757,2"(--,5*="?",2-"#/)4+",//F"(86,536-"

+-.5;5/*;",2),"65*F"./8*,49"/:*-4;253",/"
4-;/84.-"66/.),5/*")*+"4-;86,;$"l-.5;5/*"
HINPACB - fr<-4=-* " 2),":*-4;253"
)+, 8% +"4-,/84..-;"./86+"D-"
-*2)*.-+"D9",2-"5*.68;5/*"/7"5*+5.),/4;"
.)3,845*="./8* 49%+45<-*"3/65.5-;",2),"2)<-"
,2-"3/,-*,5)6",/"34/(/,-")"3)4)+5=(";257,"
J)4A+"6l:  E(5;;5/*")*+".65(),- E-;565-*"
+-<-6/3(-*,"3),2:)9;"5*",2-"./*,-0  )"[7T"
;8;,)5%)D6-"+-<-6/3(-*,$W-. 5;5/*"#$"|P]"
4-N8-;,-+",2-"X-.4-)45)," ["+-<-6/3")*+"

34-;-*" " 2-"#/)4+")"4-,/84.-")66/.),5/*"
19’ 1-("!2)l?")(/*:"/12-4"/DT-' 15<_;?"
7).565,),-:")"./8% AT 45<-*")334/).2%

>*4- 55" HSNRPAV 2", 2-"#)4+")+/3,-+")*"
5*5,9"5*<-;,(-*,"74)(-:/4F",2),"5*.68+-;";50"
.45,-45)?"[7":25.2"[*-"5;"./18*,49"/:*-4,2537"
+-75*-+");§Dh-*-75.5)49"./8*,49"/:*-4;253"
[7")*+".)3).5,9",/"5(36-(-*,")"78*+-+"34/T-.,"
14"34/=4)((-"H3/65.5-;?".65(),-";,4),-=5-;")*+"
5*,,5,8,5/*;K80,"5,;"*5*,2" (--, 5*=2",2-"#/)4+"
)H3,-+")"(/4-"+-,)56-+"5*<-; (-*,"
74)(-:/AF?"5*.68+5*58DE45,-45)*+"
5*+5.),5<-");;-5(-%,"7)../4;$" 1)D6-L"2/:;"
,2-".1<-4)=-")4-); ?).,5<5,%3-.575";8DE
45,-48)*+"54+5.) 5<-");1-i(+,"7). /4" 2)"
,2-"%&""X-.4-,)45),"8;-;"7/4",2-"./8*,49"
[*-4;253"5*<-; (-*,".45,-45/*$"
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=+>?2.8% 8"..0+;.$+0.+3 @(>A0)/.0)4%,*$),*)-+/)
"2..034)5$-0)/.0)", $

| 06789!7)
9879 )

d05;,-*.-"/7")"

*),5/%)6".65(),-"
4),=9"

9 /:+6*:;
=75 /8*;78*9

<17/5%])

)

&I8%,49"2):")" 844-* ")*+"
-77-.,5<-"%) 5/%)6".65(),-";,4),-=9"
14"36)*?"%),5/%)669")334/345),-"
(5,5=),5/*").,5/*"HCJI[IK?"
%),5/%)6")+)3,),5/*"36)*"HCIAK" /.
-N85<)6-*,2");")334/345),-"

A4/31;)6"2);"/,"D--*"DT-. -+" J"
D9",2-" /8*,49_;"CIJ"/4"A ™

&/2-4-*-"5,2"
-05;,5*="3/65.5";

@DT-.,5<-;")4-"5*"65*-":5,2"
345/45,5-;"5*",2-"./8*,49_;"*),5/*)
.65(),-";,4),-=9""

&)3).5,9"/7" d03-45-* -"Y*+" 4).F"4- |4+ 7"

).4-+5,-+" ,2-"Jd '/4"-0-.8,5%="-+5,5-,"5+"
-+5,5-HId;KIA"  F-9"-6-(-*,;"/7",2-"34/3/;-+"
-0-.8,5*=" ).,5<5,9"

-*5,5-"I"

+-65<-4"

d*=)=-(-+" X,)F-2/6+-4" /%86,),5/*")*+"

:5,2".5<56";/.5-,¢
14=)*5Y),5/*;"
)+"1,2-4"
4-6-<)*,"

1) F-2/6+-4;™

H2)=o(K "

>+t 55 H#$QQPQQ?", 2-"#)4+"/,-+" /849"
[-4;253")+"-T7-. 5<-"; )F-2/6+-4"

)= (5, )Y () A-) e 2-4-"340 T -,
[86+"34/<5+-")"D-, -4"+-(/*;,4),5/*"[7"2/:"
2-9"(--,"-05;,5*="0%&""3/65.5-;")*+"*/,-+"

JFQA= R [ D5 DB D_1)334/<)6"

34.-;;" ["-*2)% " [8*,49"]:+-4;2537"

5% 68+5%="D9").,5<-69";--F5*=",2-"3)4,5.53),5/*"
[T"CII; P A ) +"4-6-<)* s )F-2/6+-4;"5%" 2-"

",
IR}

-.$ +33.337.,/%+-/"0%5"0$/4.$-"(,/01$

*@A*9:*67)9==7==B7@: )>9/:08=

)

A4/3/)6")++4-;;-;",2-"./18*%,49_;"-05;,5%=")*+"
-77-.,5<-".65(),-"345/45,9*+"*),5/*)6?7"6/.)6"/4"
- /4)6"36)%,7")*+"),4). " 8;,)5"+"25=BB-<-6"

A4/3/;)6"4-.-5<-+"*["/DT-.,5/*"D9"CIJ"/4"A "B5*"
)..[4+)*.-":5,2" 2-" %&' ™/ HDT-.,5/*"34/.-+84-"

AA[3[)B"+-(/*;,4) " [2-4-% -"Y*+")BE=*(-* "
15,2"/%-"|4" (/4-"345/45,9")4-) "5 +-* 575-+"5*" 2"
18%,49_;"%) 5/%)6".65(),-";,4),-=9?"5* 68+5+="5*"
2-".[%,20,"7"CI[J;"14"CIA;2");")334/345),-"
)*+")3365.)D6-

|l-=4--" [":25 2" 2-"). 5<5,9"5;";833/4,+"D9")"
18%,49_;"-*)D65*="3/65.9")*+"5*; 5,85/*)6"
74)(-:/AF?"/4"5* 68+-;"3/65.9"/4"55,8,5/*)6"
2)*=-; "

AA[T-. P34/=4)((-";3/*;/4"5+-* 575-+");")"
4-+5D6-".2)(35/*"

AL[3** " -(%;,8), )" 145, -+ " 4) F 4[4+
)F+"4-6-<)*,"-03-45-* -")*+"-03-4,5;-"5*";5(56)4"
4-6-<)*," 54.8(;,)*.~;");"+-;. 45D-+"5*" 2-"
34/3/;-+"34/T-.,P34/=4)((-"H-$=$";-.,/42",93-"/7"
5% -4<-* 5/¥7" - 2%/6/=9K"

A4[3/;)6"2);"D--*"+-<-6/3-+"5*" [*;86),5/*":5,2"
5<56";/.5-,9"=4/83;")*+"/,2-4"4-6-<)*,"

| )F-2/6+-4;2"5 2"3)4,5.86)4"),,-* 5/*"D-5*=53)
["=*+-4"-NB)65,9?")*+"34/<5+-;")":3-.575."
(-.2)%5;("7/4" 2-54"78,84-"-*=)=-(-* "5*"

). JA+)* =15 2" & UXXY*+" )F-2/6+-4"
/%:86,),5/*"=85+-65*-*

A4I31)6"36).-;"+-.5;5/* )F5*="4-;3/*:5D565,9"
'5,2"54E/8%,49"5*; 5 8,5/*;")*+"8;-;"*) 5/*)6"
9;,-("/ "-*84-")../8*)D565,9

1)469";)=-;"I7"2-"34/T-.,".9.6-")*+"D-9/*+"
2-"34/<5;5/*"[7" 2-"*@DT-.,5/"6-,,-4%

S*' o 55 HSQRPA" 2-"#)A+" [*;5+4:2-"
4-<5-"[7" 2-"5*5 5)6"34/3/;)6")334/<)6"34.-;;"
)eH"%+[4; "5 ((+5) -").,5/*"D9" 2-"

X-.4- )45)," ['5(34/<-" 2-"-77-. 5<#;?"
A)*;3)4-* 9")*+" [8%,49"] 1 *-4;253"/7" 2-"
34/.-; " "B*.68+5H="* [84)=5*=")*+"

:833/4 5*C1J;",/",/65.5,"3d;",/";833/4,"

| 8%,49"34/=4)((-;")*+",2-"34-3)4),5/*"IT"
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2-"353-65*-"D):-+"/*" 2-"345* 536-"/7"./8* 49"
[%-4;253"HI**-0">>>K$"12-"#/)4+")6:/"
)=4--+2"5* 2" [* .0,"[7"+-.5:5/*"#$QQPQQ?"
3)4)=4)32"H3K?" ["5%;-4," 2-"7/66/:5*="*-:"
 )=-"5* /" 2-"34/T-. "Y*+"34/3/;)6").,5<5,9
9.6-Z"S@*"4-.-53,"[T")".[*.-3,"¥] -"

:8D(5;:5/*" T4/(")*")..4-+5,+"-* 5 97" 2-"
X-.4-)45),":566":--F" [754(),5/*"74/(",2-"
*),5/%)6"+-;5=*),-+")8,2/45,9"/4"7/.)6"3/5*,"
2),",2-" [¥.-3,"¥] -"T5,"8*+-4"%) 5[%)6"
345/45,5-;")*+" 8% 49"[:*-4;2538W

J,"5,;"- *9E-/*+ "( --,5%=7"2-"#/)4+"

)334/<-+"4-<5;5/*;" [",2-"5*<-(-*,".45,-45)"
5*+5.),/4,?7":25.2"7/4"./8*,49":*-4,253)4-"
H)RB5=*(-*,":5,2"CI&;?" 4-6-<)*,"*),5/*)6"

36)*;?")*+P/4"-*)D65*="3/65.9")*+"5%;,5,8,5/*)6"

74)(-:/4F;G")*+"HDKI36)*) 5/*"/7"
)zo(X, "5,2"4-6-<)%,"; )F-2/6+-4;7"
5% 68+5*€] J;$"

2$1-&"$:*$% @ (+'6-3FME(3$4(
“SA-THE HHE" AT (-6-5+(

12-"%&";)7-=8)4+;";9;,-("5;")6;/"4-6-<)*,"
714" 8*,49"]*-4;253")*+"5:" 2-".8DT-.,"[7")"
-3)4),-">dB"-<)68),5/*$

12-"d*<54/%(-*,)6")*+"X/.5)6"A/65.9":);"
)334/<-+"5*"+- 5:5/*"#$QIPQ")*+")3365-;" /"
)66"%&ET5*)* -+").,5<5,5-:$"12-"3/65.9";-,"
18,"%&""4-N854-(-* ;" T/ 4tXX?": 256-")6;/"
)66/:5*=",2),"Sg)h++5,5/*)6"./8* 49"
A-NBBA-(-*,;"[*"-+<BA[(-*)6")*+";/.5)6"
)7-=8)4+")*+";8;,)5*)D565,9"()9"D-"

5* -=4),-+":5,2"%&"4-N854-(-* ;"),", 2-"
).,5<5,9"6-<-62"34/<5+-+",2) " 2-"). . 4-+5 -+"
-*5,5-:"-;)D65;2",2),",2-")++5,5/+)6"
4-NB5A-(*,;")4-" [¥;5; -* "5 2"Y*+") "6-);,"

)M AB=[AI8;); 2- XX V) A4 T &Y+
25;:"3/65.9SM""'3/65.9")6;/"4-N854-;"D4/)+"
(86,5E,)F-2/6+-4",833/4,")*+"3)4,5.53),5/*"
24/8=2/8," 2-"657-.9.6-"/7"%&5*)*.-"
).,5<5,5-:$"V6-;")*+"4-;3/*,5D565,5-;")4-"
+-;.45D-+"7/4" 2-"%&" X~ .4-,)45),"y3d; ?"
5*.68+5*="5* -4(-+5)45%$

>*"+- 55 HSMNPQQ?" 2-"#)¥H3,-+")"
=-*+-4"3/65.9"HJ**-0"b>>>"/7" @B*,2"
[--,5+="\-3/4,K$"12-";-.,5/*"/T",25;"3/65.9"
[+ 18%,49"/:*-4;253",),Z "

Y S12-"8*+"5*T/A(;"),5/%)6"+-;5=¥), -+
)8,2/45,5-"HCIJ;K")*+"71.)6"3/5%,;"H'A;K"
12),"34/3/;-+"34/T-. ;" 4"34/=4)((-;"
8D(5,,-+" /", 2-"8*+")4-"4-N854-+" ['D-"
)B5=*-+":5,2"¥) 5/*)6"3/65.5-;")*+"

345/45 5-"[F'=H 44" 415 Q" DGRt
=-*+-4"3/65.9%"12-"8*+"4-N854-;" 2),"
J(HY4 (K" D-"34/<5+-+":5 2"
-N85,)D6-"/33/4,8*5 9" ["D-"5*.68+-+"5*"
[ JF-2/6+-4" %86 ), 5/*;")*+"+- 5;5/* E
(JF5*= "+845%="34/T-. "y*+"34/=4)((-"
34-3)4),5/*2"5(36-(-*,),5/*")*+"
-<)68),5/* %V

12-"#/)4+ ;")334/<-+"5*+5=-*/8;3-/36-_;"
3/65.9")6;/)++4-1-"-6-(-*,;"I7 "./8*,49"
[:*-4;253 "H+-.5;5/*"#$QIPQQK

¥ S125:"A/65.9";:8336-(-*,;",2-"D-;,"
34).,5.-"7/4" 8% 49"/|4+5¥) 5/*")*+"
(86,5E,)F-2/6+-4"-*=)=-(-* "34/.-;;-"
7/4"+-<-6/35%="%) 5/%)6"; 4),-=5."
74)(-/AF;"Y*+"78*+5*="34/3/;)6;")*+"
'566")3369" /", 2-;-")*+")*9"78,84-"
)= (¥ "3A - T Y% &S
X3-.575.)6697?",25;"A/65.9"5*7/4(;"*),5/*)6"
+-;5=%),-+")8,2/45,59*+"7/.)6"3/5*,;"
2),")*9"./%:86,),5<-"34/.-;;" 24/8=2"
:25.2"%),5/%)6".65(),-".2)*=-"345/45,5-;"
)*+":,4),-=5-;")4-"+-T5*-+"(8;,")6;/"
[*;5+-4")3365.)D6-"*),5/*)6")*+"
5% -4%) 5/%)6"3/65.5-;")*+"6):;"7/4"
5*+5=-%/8."3-/36-;$"'84,2-4(/4-?" 2-"
A5 -45)")e+"|F[*;"T/4" [8%,49"
[14+5%) 5/*" 24/8=2" [*:86,),5<-"
34/.-;;-;":2/86+"5* 68+-"5*+5=-*/8;"
3-/36-;"5*")*")334/345),-"()**-4$"12-"
4-N854-(-*,;"[7" 25;"AI65.9"7/4("3)4,"/T"
2-"4-6-<)*"%&"dX X", )*+)4+",2),"
). A4 K B B yxgts Y etk Y
5% [")../8 *":2-*"+-<-6/35*="34/3/;)6;?"
);:-B6"); " [F=/B*="(/*5 [4B*=")*+"
-<)68),5/*")7,-4")334/<)5%

&$ d05;,5*="-<)68),5<-"-<5+-* -"[*"
18*,49"[:*-4,253"74/("%&™
>dB";,8+5-"

12-"4-.*">dB™ <)68),5/% 17" 2-"%& "\ AXA"

y+\-86,"D%)=-(,"4) (/AR K"

5% 68+-";-<4)6"75*+5%=;2" [* 68;5/7)*+"

4- J((-*+),5/%;" 2),")4-"25=269"4-6-<)* "7/4"
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25,8@J"-<)68),5/%"12-;-")4-";8(()45Y-+"
D-6/: $

81=1) $#3C-3,"&D'&2'&(+)"&)4"-&,%E)
"F&$%+GH

12-"\AXA"-<)68),5/*7/8*+",2), 7/<-4)6@,2-"
\AXA"2);"*,"9-,"; 4/*=69"./* 45D8,-+" /"
-*.845*=",/8* 49"/:*-4;253 7D8,",2) 12-"
34/=4)((-" 2)+"/(-"8..-;;-;"5*"
 A-¥=,2-%5%=" 2 "4[6-"[7"CIJ;P'A;?"[*"+54-.,"
)..3"*,5,5-"HIJd;  K";,)F-2/6+-4"
HZ)=-(-*, P*+"2-"C/ A"34/.-;;$"&X@"
3)4,5.53),5/*")*+"345<),-";-.,/4",833/4,"2)<-"
D--*"48+5(-* )49";/"7)4%

12-"\AXA"; [4-+"-<-*") A5D8 -;"[7"./8* 49"
[5-4;253" ) +"+45<F5- R )BT A (M

" O$"125;"); +/*-"5HEE" (8% 49" )"

845 ")5+"7/4" 2-"7/66/:5*="5*+5.) /4;Z"H5K"

,2-"CIJP'A" 5;"-;,)D65;2-+")*¥8*.,5/*)6G"H55K"

| )F-2/6+-4" [%,86,),5/%;")4-"/4=)*5Y-+"DQ" 2-
CIIP'AG"H555K"Y+AC2);"D--*"-; )D65; 2-+"
)*+"5!13-4),5/%)6G"H5<K")"./8* 49"34/=4)((-"
2);"D--*"+-<-6/3-+?"5* 68+-;")"353-65*-"/7"
J* A 34T - )R ) =4+ B35 2" 2"
OT/4 "™ )F-2/6+-4;G"H<K"*-"H/4"(/4-K" | JdH;K"
2):P2)<-"D--*). .4-+5 -+G"H<5K"/*-"H/4"(/4-K"
1JdH;K"2);P2)<-"8D(5,,-+T8*+-+"34/T-.,"
34/3/;)6;")*+P/4"--"5 P 2-(")334/<-++"
H<55K"H);"/7"LAQVK"34/=4-;;"2);"D--*"()+-"/*"
CJA"36)**5+=")*+'/(36-,5/*$"12-")==4-=),-"
(-);84-(-*"  5*+-0"/7"./8*49"]:*-4;253"

2 1+" 24-"[8 "[7"*5*-" [8% 45" [AB*="5*"
2-"833-4" 5-4"HQR"3/5*,;K?"75<-"5*" 2-"
(-+58( " 5-2HAQU"3/5*,;K"y*+"/*-"5*" 2"
6/:-4" 5-4"HR3/5* ; K$"12-"\AXA"-<)68),5/*"
)6;/"3/5%,;"18," 2),").25-<-(-*,;"()9"2)<-"
..844-+"D-)8;-"[7" 2-"34-;-* -"[7"],2-4"
:833/4,"(-.2)*5;(;"D-9/*+" 2-"%& $V"

>*'+. )58 2-"\AXA™- <)68),5/+4-3/4,-+12),"
2-"78% 5/*5+="[7" 2CIJ;P'A;" 5;" 566"
74-N8-*,69*/D;,).6-" ["=4-) -4" [8* 49"
[%-4;253 P4-;35 -"34/=4-;$"12-"<)68),5/*"
[7,-5"7/8*+")F"; ) 775*=2":5,2"(8.2" 5(-"
35 "*"34[T-. "34-3)4) 5/*")*+"4-3/4,5+="2"

LU 25:"d<)68),5/*"/72-"%&. " &/8*% 49" @:*-4;253"
J334/).2":566"D856+"/*" 2-;-K-* "), 45D8,-"74/(",2-"

A= 2"CIIP'A; ?7,2-54")3).5,9")*+"7/.8;"
['%&' SWAXA";833/4,"7/4"2585-<-6"
3/65,5.)6" ((5,(-*,;")*+" //4+5*),5/*"
(-.2)*5;(;"5;"*/,"9-,".6-)4$" B3",/"J8=8;,"
LAQa72;"\AXA")6;/"2)+'()+" 65(5,-+"
[*,45D8,5/*;" ["75*)65Y 5968 ./8*%,49"
34/=4)((- "H&AK")6,2/8=2"()*9")4-"8*+-4"
34-3)4),5/*"5%"<)45/8;"+4)$:12-"=/)6;"/ 7"
&A;"8*+-4"+-<-6/3(-*,"4-()5*"8*.6-)4 P)*+"
2-9"/7,-+"2)<-"<)=8-".65(),-"4),5/*)6-;?"
3)4,5.86)469"7/4")+)3,), 5l I<-4?" | 2-"
\AXAES33/4,-+"&A;"7/.8;-+"345()4569"/*"
06&"-+=)=-(-* 2"/ "(/4-"DA[)+69"/*"
65(),-".2)*=-")4.25,-.,84-7"3/65.5-;2"
345/45,5-;")*85(),-" 75*)*.-$

\AXA;"2)<-"D--*"6-);,"-77-.,5<-"[*"
)..4-+5,),5/*"/7"1Jd ;?"4-6),5<-",/"/,2-4"
:833/4,")4-);?)*+"5* -4*) 5/%)6)..4-+5,-+"
* 5 5-"H3d; K4-,)5*")"6)4=-"4/6-$"@*",2-"
[,2-4"2)*+2P%-"[4"(/4-"13d;" -4 "
)..4-+5,-+"5*":50"/8,"/7"-5=2,"\AXA";)(36-"
/8*,45-; 2"6,2/8=2/(-"/7",2-;-"-*5,5-;"
D-*-75,-+"74/("345/4"-03-45-* -":59* E
%&' "833/4,"(-.2)*5;(; $J../4+5*=" /" 2-"
\AXA"-<)68),5/+22-"3)4,5.86)4"\AXA";833/4,"
714"13d ;"2);"*,")6:)9;"D--*".6-)42"*/4" ;] "
2-"4- J((-*+-+  "™8(D-4"/7"13d;" 3-4"
18*,49$12-")..4-+5,),5/*"34].-;;"4-()5%;"
6-*=,29")*+"./(365.),-+ ?+-;35,-":-66E
)334-.5),-+":833/4,"D9"
A45.-)),-42/8;-&/I3-4 ;'5*";/(-"./8%,45-;$ "
12-"\AXA"34/<5+-H(/4-" ;833/4,"7/4"

Bh-* 57G*L)*+"%/(5%),  G*2 )*454) - 7/4"
)..4-+5,),5/*",2)*" [ " 2-"34/.-;;"[ 7"
)..4-+5,),5/*'5,;-63

12-"-<)68),5/*)6;/"4)5;-+"+/8D,;":2-,2-4"
/<-4)66"\AXA";833/4,")*+"34/T-. "34-3)4),5/*"
78*+;":-4-":8775.5-* "7/4" 4)*;7/4(),5<-"
34/T-.,"353-65*-"+-<-6/3(-* 2"3)4,5.86)469"D9"
13d;2")*+" ["-%:84-" B¥¥/<) 5*")*+"; )65*=E
83"3/,-*,5)68.25;"5;")*")4-)",2),":/86+"
4-N854-"+--3-4"-0)(5*),5/9"5*.68+5*="5*" 25"
-<)68),5/*"/7" 2-"&@J$

\AXA",833/4,"5;";--*");"(;,"-77-.,5<-"5*"
7).565,),5*="5*7/4(),92)45*="-<-*,"

>AB"\AXA! <)68),5/G"5,":566"=H58,2")*+"D4/)+-*"
2-(");"+5;.8;;-+"D-6/:"5* "-. 5% "S>>"HF" 25;"4-3/4,3"

Q4



,24/8=2";,48.,84-+"+5)6/=8-;")*+"/,2-4"
JAF;2/3;?" ["-*)D6-"./8*,49"%&"

FZ)=o(F YR 2) 4B R ")+ ARGF="T 4 ("
/,2-4"./8*,45-; "-03-45-*.-;$"CJA;"4-3/4,-+69"
)4-"34/=4-;;5*5*"()*9"./8*,45-,7"D8,"(/;,69"
+/"*[ ,"34/<5+-";8775.5-*"-<5+-* -"[[B* 49"
[*-4;253" 9-,$"12-"4-3/4,")6;/":[*+-4-+"
:2-,2-4" 2-"34/<5;5/*"[7",()66-4")(/8*,;"7/4"
6-)4*5*="-<-* :":/86+"3/,-*,5)669"D-"(/4-"
8;-786",2)*",2-"8;8)6")(/8*,"/7"BXiO( 5665/*
34/<5++"8*+-4",2-"7)5469"4-.-* "CJA"
5*+/$ "
>"5;"*/'9-".6-)4":2-,2-4"./(365)*.-":5,2"
J8%,49")*+"%&™ dXX5;"4-)669"2)33-+*5*="
HB*.-"%&" 78*+5*="34/3/;)6;"; )4," I"=-,"
5(36-(-*,-+"g,25*=;h":566"D-./(-".6-)4-NKS$"
M5, ,6-"2);"D--*"+/*-" 24/8=2"\AXA" /"
5(34/<-",2-"5*% -* B<-"-*<BA[*(-* "7 /4"
AL+B*="55"345<) 5 [4"5*<-; (X ;) *+
S/<-4*(-*")8,2/45,9"5;";:833/4,-+"|<-4"], 2-4"

) F-2/6+-4;2",28;"()4=5*)65Y5*="&X@;?":5,2"

8¥5* F+-+"-T7-. ¥ 2-"3/65,5.)6"D)6)* .-/ 7"
3/:-47")8;5+=";/(-"+5;./4+$ W

12-"%&™"D8;5*-;;"(/ +-6"5;"D);-+"/*"

3)4,%-4;2537"D8,"6/*="+-6)9;"5*")334/<)6;")*+"

6).F"/7".6)45,9")*+"./*5;,-* 9"5*"%6&"

=85+)*.-")8;-+"745.,5/*,")*+"5*-775.5-* 5-;"5*"

3)4,*-4;253;%

\AXA"()%)=-(-*,"5;"5(34/<5*="  H$=$2-"
4-<5;-+"\AXA"%685+-DI/F")*+"6/*=E4("

5 48).,TIAN -=5/%)6"3+<5;/4KD8,"
34/.;5%=",5(-;")*+"X,)*+)4+" @3-4),5*="
A4]-+84-")4-"%],"9- ", 8775.5-*,69"+-75*-+$"
12-4-"5;"*["(/*5,/45*="T"\AXA"
).25-<-(-%,;"D9",2-"%&’ _!15<5;5/*"/7"
&/8*,49"A4/=4)((5*= "HI&AR)*+"S5,"5;"
25=269".2)66-*=5*=",/"4-3/4,I8* 49"

I *-4;253).41;;" 2-"3/4,7/65/$W

B-==*&*$6*+(36&"++(6"#H%&*+

12-"-<)68),5/*'8*+-465*-;",2-"5(3/4,)*.-"[7"
8% 49" [* -0, H¥ -+ *4" 13) 5. 5K 5" 2-"
/8*,49":*-4;253" 345* 536-")*+"5 ;"

)3365.),5/*$">,"75*+;"’2),"4_)4_5*_;;u<)45_;..

U™ 24--"N8)4,-4;"/7"-65=5D6-"./8*,45-;"HQQO"/7"QU]K"

4-N8-; -+"\AXAE4)* :$"C/*B)4,5.53),5/*"H*O]K"2);"
+5<-4;-"4-); %", 2) VA-"T84,2-4"-036)5*-+"5*" 2-"4-3/4.$

=4-),69"D-,:--*".[8*,45-;"H)*+";/"+/"\AXA"
4-,86,;K?"+-3-*+5*="/*"/<-4)66"<86*-4)D565,9?"
345/4"4-)+5*-;;",833/4,"74/("/,2-4"
5%:,5,8,5/*,2"5%;,5,8,5/*)6".)3). 579 +"

5, 4-%=2"[7"%),5/*)6"6-)+-4;B53")*+"
J((5,(+,"),"25=2"6-<-6;"[T7"=/<-4*(-* $"
A45/4"75%)* 5)6")*+",-.2*5.)6";833/4,"2-63-+"
J(-"08*%,45-" [M*=)=-152"  2-"0p&'?"
5*.68+5*="/*"1Jd;$"\AXA"5;"6-);,"-77-.,5<-"5*"
MI&?"X>IX)*+"J745.)*X,),-; 2"D8,"(/4-"
-77-.,5<-":5,2")..4-+5,),5/*"5*" X > X%*+-4E
;-*:5,56<-"./*;5+-4),5/*;"2)<-"<)45-+"
J*;5+-4)D69")(/*="./8*,45-,?7":5,2"6-;;"
5*,-=4),5/*5*2-"%& " J745.)"3/4,7/65/",2)*"
-6:-:2-4-$"

I"H$06& (=:*C-D-:-%' (%" (4*=-$*(3$4(
HEA(6"HSY& (") $* &+ £-.

12-"%8&"5;"+-65D-4),-69"76-05D6-"5*"5,;"\AX A"
:833/4,2"5* B+5*="7/4/8* 49"[:*-4;253 ?"
:25.2"4-76-.,",2-"<)45)D565,9"5*", 2" /* -0,"
)*+".5,8),5/*"/7"5*+5<5+8)6"./8%,45-:$">,"/77-4;"
7)5469";,)+)4+"5%; 48(-* ;" 2),"34/(/,-"
[8%,49":*-4;253$ "1 2-"06&"'2);"+-6-=),-+"
(*9".45,5.)6"+-.5;5/*;"/*"%8&' E-6),-+"
/8%,49")4.25 -. 84-"Y*+"34/ -+84-" |" 2-"
18%,45-;" 2-(;-6<-;$"&/8*,45-;")4-"T4--" |"

- 5ok H) ) EAX AT <+, 2-4":833/4,"
7/4K2-"7/66/:5*Z "HE5.-" [7">Jd;")*+"

;") 54" 785 +55="/84 - 2" +-3- ;[
34-7-4-* -;"[7" 2-"/8* 49 ?")6,2/8=2" 2-4-"5;")"
0%&"'34-7-4-* -"7/4"1Jd;G"HE5K "CIIP'A";-,"
83")*+"6/.), 5/ 5*E/<-4%(-*, ?);":-66");",2-"
1(31;5,5/"[7" 2-" ||4+5%) 5*="D/+9" 2) "
)il <"34IT-."*] HDT-. 5F")*+"
3)4,5.53),-;"5%"*/(5%),5="1Jd".)*+5+),-;"
7/4")..4-+5),5/*G"HEB5K" /7"5*</6<-(-*,"
I7"&X@;G")*+"HE34),5/*)65Y),5/*"/7"

= *+-47"55+5=-%/8;"3-/364)*+ "7, 2-4"dX X'
[%5+-4) 5/%$"84,2-4712-4-"5;" /"
4-N854-(-*,"/4" -(36),-"T/4&A; 7+/4")"
A-NS4-(-*"TI4"A" [*.-3," -$ "
12-"\AXA"-<)68),5/<"%/ ;" 2)," ,2-"6-;;"
34-;.453,5<-")334/). 27" 2-"%&"5;")6;/"
4-76-.,5<-"/7")"4-6),5<-69"*+?"; 566" /"



S+-75*-"5,;"3/65.5-;,"5*"65=2,"/7"-03-45-*.-;" ["31,-*,5)669"65(5,-+"3/65,5.)6"5*768-*.-"/7"

Z)BE- )R D (R4 TS (-(D-4" [5%5;,45-:"/7"d*<54/*(-=*,2"6).F"[T": 4/*="

/8 45 $W"12-K)68),5/*":8==-: " 2) "5*" 6-)+-4;253" ["+-<-6/3"34/T-.,"353-65%-:2")*+"
78,84 2-"%&" (5=2," [*:5+-4"] 2-4"(|+-6:" 5*768-%.-":5,2"/,2-4"65*-"(5*5; 45-:$"> ¥/ "
[¥"[:%-4:2537" [8* 49" [/ 4+5%) 5x=" 2),"S5,"5:")6(/:,"[*69":5,2" 2-"%6&™ 2),"
(-.2)*5:(:")*+"754-1)66;2"3/;;5D69":5(56)4" H<BAH(*,"(5%5;,45-;"36)9";8.2")"252E

5,2" 2[:-"5*" 2_"0/6/D)6" G +" ["5=2, "> IX?" 34/756-")*+" [[4+5%),5*="4/6"$W
18D-4.86/;57)*+"[)6)45)$" @*")"+577-4-%"5;:8-7" 2-"-<)68),5/*"5+-* 575"
f5,2"4-7-4-* =" [ 2-"CIIP'A"6].),5/*"5*" 65(5,-+"76-05D565,9"5+")+T8:,5*=")334/<-+"
=[<-4*(=*, 7,2-\AXA"-<)68),5/*"7/8*+" 34/T-."36)%:" [ 2)*=5*=" 54.8(;,)*.~:"):")*"
T s D WY Y VI, ID:,).6-" /" /8* 49"[:*-4:253 "

(5%5:,45-1"5%" (=" |8 452" ) +" ,

B*-77-.,5<-*-")*+"5*-775.6-*.5-,")45,5%="+8-"

I"#$ B&SCDEDS?(+/)",$0.-"77..*+ )", 3$F3(77+0)G.*4l

1 92.'&"+,9%3, #$)4G3&($+)382)$8.GER) &4 "-&, Y%E)+-HH"Yb,

Q3Q  &)449"/8,'<)45/8;")+(5*5;,4),5<-".2)*=-;")*+"34/ ;- 2"5* 68+5*="ER-"34/T-.,";,),8;"
(I*5,/45%=$"

Q3L A4/<5+-"(/4-"5E/8*,49",833/4,"T/4"4-;86HA5-*,-+"&A;?")..4-+5,) 5/*")*+" [|4+5*) 5/*"
(--2)*5;(;%

J) 8$D'&'&()B1=1}'+"&K)+,%3,$(E)382)%H+-C,+

LSO #-,,-4"+-75*"S4-)+5%-W")*+"2/:"5 "5:"(-);84-+$"F-".2/5.~;":2-, 2-4"\AXA";2/86+"D-"
J45-% -+"()5*69"7/4"%&"5* -A4<-* 5/*;"|4"DA/)+41$

LSE  &6-)469"+- -4(5*-"\AXA"4/6-2"./(3)4),5<-")+<)* )=-")*+"*5 2" |(3)4-+"5 2"/ 2-4"DE)*+"
(86,56),-4)6".65(),-"75*)*.-"34/=4)((-;$"

L$O  &/((8*5.),-'D-,,-4":5,2"./8*45-:$ "

L) B"#$)M$E"&2)NM-+&$B+<+-3CQP

O$Q  X.-*)45/"QZ"S#8;5+5; B;8)6"368;WZ"/.8;"\AXA"/*" 45 5.)6")4-);" /"-);-"). .-;;?"+-.4-);-"
A6 B[ YIS A):" [<-8)66"-TT-., 5<-*-;;")*+"-775.5-* 9%

O$L  X.-%)45/"LZ"&8;,/(5Y-";833/4,")*+";,4),-=5."71.8;" ['¥),5/%)6"*--+;2" [* -0,")*+"5* *+-+"
4-86,;2")*+"34/<5+-"+577-4-* 5) -+"1-4<5 -;"D);-+"/*" [8* 49" *-+:")5+" I3-:§

O$0  \-N8-;"./8%45-;" ['-67 Bot+-*579"5* F-4)6".) -=/45-;2"DY;—+"/*"*--+;")*+" )3) 5 5-;$'

8B>) $#3C-3,"&P'&2'&(+)"&)4"-& %E) 2EF(-$4-63%"&f=#;3%-"$(3%4(
"F&$Y%+GH %o, *"&-*+("=(6,3$(*
12-">dB_!-<)68),5/*/7",2-"%&"\[""3/5* ;" 12-"\["76-05D6-"(-*8"/7"U0O"./4-2"5(3).,?
J"i-<-4)6".45,5.)6");3-.,;":5,2"4~;3-.," /" V*+18, J(-"5*+5.),J4;" I (--0,*,"); 5"

/8% ,49"[%-4;2537":5 2" A="4-T-4-* " |" /8% 45-;"5*"7/ 8:5*=",2-54"34/T-."34/3/;)6;"
2-"4-;3-. 5<-"4/6-;"/7:2-"%&'?"Jd; ?" [<'4-,86,")4-);",2)," 2-"%&" SBA5Y V' #8,"
CIIP'A; ?)*+"[,2-4" [8%,49"; )F-2/6+-4;"5*" 2-4-"5."65(5,+".6)45,9")*+"=85+)* -"7/4"
4-,86,fD);-+"34/=4)((5*=")*+"34/T-.," 18 * A5y I 2L A

0)=-(*$ " 5%+5.),/4;")4-"+-75*+$"16;/?"%&"12-/45-;"/7"

&2)*=-")4-"%/,"9-,":-66"7/4(86),-+?"

[%[65+) -+")*+"T5¥)B5Y +P"5* 68+5+=" 2/;-"
7/4"F-9" 2-(),5.")4-);$12-"%&"2);"6)5+"/8,"
:3-.575."/DT-.,5<-")*+"+-;54-+"4-:86,;"5*"

LA



0*9"74)(-:  14F;")*+"+/.8(-*,;?"D8,",2-4-"5;"
*[",5*=6-"+/.8(-*,",2),",5-;",2-;-",/=-,2-4% "

9;-7$:*$%("=(G!F(3$4(6"#BYREF+ (

B;-786%-;;")*+"4-6-<)*.-"/7",2-"%&"\["
)4-"25=0-4":2-*")65=*-+"5 2"6/.)6"./8*,49"
\[") 4 (/%5,/45%=2"4-3/4,5*=")*+"
-<)68),5/*H\kd  K:9;-(; ?"/",2-"-0,-*"
3/;;5D6-$"&B844-* BBE"\["5*+5.) /4;"+/"
X[ "BRTJA(")*4")4="¥] "X T[A(-+"D9"*) 5/%)6"
(1*5,/45*="9; -(;$" 12-"%6&"\["'2);"*,"
D--*"5%: 48(-*)6"7/4" /8% 45-;" ["+-<-6/3"
2-54"[%" 65(),-". 2)*=-"5*+5.),/4;$"

1:3&-96'("=(HBO(&":*(-$(E212(
0, &"H#7,"H%(%,*(.&" J*6%(6'6:*

12-"\["-<)68),5/*"*/,-;?"  96,2/8=2",2-"
\["4-)7754(;",2)," /8% 49"/*-4;253"5;")*"
;;-* 5)6"345* 536-"7/4"8*+"/3-4),5/*;" 2-"
06&"'2);"¥/,"34/+8 ~+"=85+)*.-"7/4" 2-"
CIJ;_"4/6-"D-9/*+"=4)* 5*="+/* EDT-. 5/*"
6-,,-4SN"J;")"4-:86,7" 2-"C1J"4/6-"5*"\kd"
5;"()4=5%)65Y A*+"CIJ;")4-"F-3,"/8,"/7" 2-"
B//3"5%"()%)=-(-*"IT"%&' E8*++"34/T-.,;$"
12-"\[" /=", "34/<5+-")*") <-*8-"7 /4"

CI;" ["()%)=-"14"34/<5+-"/<-4;5=2,"7/4"
0%&"5*<-;,(-*,;$" SL25;"5;".45,5.)6";5%.-" 2-"
CIJ;")4- "()*+),-+" ["D-".-* 4)6"5*"-+;845*="
2)," /8% 45-;"[*" 2-"4-:86,;"IT"%&"

B5r<-; (*,;$" d H125;"2);"D-./(-")";/84.-"
[7" J¥T8;5/%") k4" %5 5" D=, --*" 2-"C|J;"
)E+"0d;")*+"4-34-;-* ") "6/;;"/7"/33/4,8%5,9"
J"5(34/<-" []4+5%) 5/%2"8;-2"()*)=-(-*,"
)*+"4-3/4,5%"7/4"4-,86.35;/7"34-;-* 697
4:86,;"4-3/4,5*="9; -(;" /4" %&"34/T-.,;"
/(36-,-69"D93);;"%),5/%)6" (/*5,/45*=")*+"
-<)B8),5/%"9;,-(;")*+".)3).5,5-;$ W 2"
214, E-4( 7,25;"34-<-* :"%&"34/T-.,;T4/("
D-5%25% 68+-+"5+"%) 5/%)6":9; -(;"4-3/4,5*="
) +"6/*=E-4("H;8;,)5*)D6-K")3365.),5/*"/7"
%&"34/T-., B5*5,5),-+":9; -(;$"

<$1";1**$%0("=(:#;%-.;*(+%3>*,"; 4*&+
12-\["  -<)68),5/%"/*.68+-" 2)," ,2-"

5*</6<-(-*,"/7" (86,536-";,)F-2/6+-45*"
.18*,45-;"5;".45,5.)6",/"184-"4-6-<)*,"34/T-.,"

Mos&™>dB?"L"Qa?"¥555
LRo6&™>dB?"L"Qa?"¥555

IDT-.,5<=")*+"5%+5.) /4;")4-"T/4(86) -+")*+"
).25-<-+7"5%,68+5*=",24/8=2"./8* 49"
I4+5%) 5" )+"34/T-."(-.2)*5;(;$  "12-"
\["-<)B8),5/*"  4-I((*+;  2")(I*="1,2-4"
25%=72)," 2-"X-.4-,)45),";2/86+"5*5 5),-")"
+5)6/=8-":5,2",2-"CI3;?'Jd ;")*+"],2-4"F-9"

[ )F-216+-4;" ["+-75%-",2-")334/345),-"4/6-"/7"
2-"CIJ;",24/8=2/8," 2-"34/T-.,".9.6- 7)*+"
:2-4-"3/;;5D6-"%&"5*+5.),/4;";2/86+"65*F"
15,2".18%, 49" (/*5,/45*="5*+5.) J4;"}*+"XI%"
4-3/4,5=%

>>H dle@IX "

JHIA4].-;;"T166/:-+" ["+),- "

J*"5*5,5)6"F8##7")66"D-,:--*",2-">&™&@J"
-<)68),5/*" -)(")y*+", 2-">dB":);"2-6+"/*" QU"
-D48)49L QI$"1 2-"-<)68),5/*" -)("
5((-+5),-69"D-=)*"5*5 5)6"+/.8(-*,"4-<5-:?"
5*.68+5*="4-6-<)*,"%&" #/)4+"+-.5;5/*;")*+"
+.8(-*,");"1-66");"-0,-4%)6").) +-(5."y*+"
=4-9"65,-4),84-"/*"./8*,49":*-4,253?"
+-<-6/3(-*,")5+ ")+ "65(),-"75%)*.-$'J*"
5*5,589;,48.,84-+"D5D68&)329"H65;,"/7"
+1.8(-*,;"./*;86,-+"7/4",2-"34-3)4),5/*"[7"
,25;"5*.-3,5/*"4-3/4,K"5;"34/<5+-+"),", 2-"-*+"[T"
25;"4-3/4,$2-",-)(")6;/"D-=)*"4-<5-:5*="
%&"'3/4,7/65/"+),)",/"5*7/4("5,;"./18*,49".);-"
;,8+9",-6-.,5/*"34/.-;;$"

A(DA. 2°U" AP 2158 1) (M) +-4) R+
-38,9"1-)("M-)+-4"7/4" 25;"-<)68),5/*"
HI-,6-<"A8-,Y")*+"'m-;;5.)"n96-K"3)4,5.53),-+"
5" 75)9"5%.-3,5/*"(5;:5/*")," | 2-"%&"
2-)+N8)4,-4;5¥X [*=+/?"X/8,2"n/4-)$"125;"
(5::5/*" -*)DB-+"2-"-<)68),5/*" -)(" /"

5+-* 579".6-J845/45,5-;"7/4",25;"-<)68),5/*?"
75%)65Y-"F-9"-6-(-*,;"/7",2-")334/).2")*+"

(-, 2/4+; ") +"=-*.4)669"-; ) D65;2")":/4F5*="
4-6),5/%,253$"1845*=", 25;":--F?")":-45-;"[7"
(-, 5*=:"-4-")6;/"2-6+":5,2"%&" X - 4-,)45),"
JrHSH 4Bk k MBYE " )77 45" +(-4/8;"

| 775 2)*+"+5<5;5/*;2"5* 68+52="@775.-"/7"
,2-"d0-.8,5<-"154-.,/4"K@d| RK@775.-"/7"
%-*-4)6"&/8*;-6" @ % E@T75.-"/7"

Ool<-4*)* -"J77)54;2"@775.-"/7"\5;F"

Las) 9. [+ 4).,");"78669"-0-.8,-+"/*"-D48)49"QQ?"
LAQ!I$

LQ



D®)=-(-*")*+"&/(365)*.-"H@\[&K?" 1845*=",25;"--F")*+",2-"[*-"7/66/:.5*=7",2-"

@775.-"17"AI4,7/65/"])*)=-(-* "H@A[K?" -<)68),5/*" -)(")6;/"2-6+"<54,8)6"
1-3)4,(-*,"/7"d0,-4%)6"J77)54; PA48),-" 1%,86,),5/%;":5,2" " \-=5/%)6"J+<5;/4; "Y*+"
X-.,/4").565,9"HAX' K BK5;547"[5,5=),5/*" /%), 5<-"&X @' D;-4<-4" ["5*T/4(" 2-"
)*+"34)3,),5/4"HI[IK?" 1&A ?"@775.-"/7" +-;5=X"7" 2-"-<)68),5/*"(),450")*+"

> 46" JTT)54; 2" >* -3 K 4% "\ 44" 5+-% 575.), 5/*"[7"F-9"5;8-;")*+" %5/

[L2)*5;("H >\[ KRy*+">* -4%)6"]8+5,"B*5,

"#$ | &$<,)/)+?$">3.0:4/)",3$60"7$/4.$3-"5),;$54+3.$/"$*+/.

>*5 5)6"+/.8(-,"4-<5-1"*+": [35*="[%:86,),5/*"5*+5.),-+" 2),"./8* 49" :*-4;253"5;"*/ "[*69")"
78*+)(-*,)6"345* 536-")*+")*"/8, /(-"7/4",2-"%&" D8, "5(3/4,)*,695:)6;/") "F-9"5*; 48(-* " " ).25-<-"5,
(OT/4"<5;5/*")*+"; 4) -=5."/DT-.,5<-;$"&/8* 49"/:*-4;25F";--*"):"36)95*=")" 45 5.)6"4/6-"5*"D45*=5*="18,
6/*=E-4("5%;,5,8,5/%)6")*+"D-2)<5/4)6",4)*: 7/4(),5/%)6". 2)*=-"y*+"3)4)+5=(":257," /"6/:"-(5;;5/%;")*+"
65(),- E-;565-* "+-<-6/3(-*,2":52"D4/)+"3)4,5.53),5/*")*+".)6.86),~+"AB)F5*="5*" 2-"+-;5=+"/7"
5%*/<),5<-"34/T-.,;" 2),"2)<-"13,5()6"6/*E-4(".65(),-".2)*=-"4) 5/%)6-"y*+"/8,./(-;$

1845*=",2-"5*.-3,5/*"(5;;5/*";/(-"F-9"N8-;,5/*;":-4-"4)5;-+");",[":2),"-0,-*,"./18*,49"/:*-4,253"5;"

[ (3),5D6-":5,2",2-;-")*+"/,2-4")(D5,5/8;"%&"/DT-.,5<-;")*+"345*.536-;?":29"./8*,49"/:*-4,253"()9"
i(-,5(-;"D-"5*",2-")9?")*+":2-,2-4" | 2-"%&"5;"-77-.,5<-69";833/4,5*=",2-"45=2,"5*; 5,8,5/*)6".)3)D!6¢
)*¥+".)3).5,5-;")*+")33695*=",2-"45=2,"D8;5*-;;" (/6" 7/4"./8*,45-;",/");;8(-"7866"/:*-4;253") *+"
6-)+-4;253"7/4",4)*;7/4(),5/*)6".2)*=1K3-.575.)669?",2-"7/66/:5*="S34-;;84-"3/5*%,;W":-4-"5+-* 575-- ?"
784,2-4"-036/4),5/*Z

Q$"8&/8%,49"/:*-4;253"()9"*/,"*- -;;)4569"34/+8.-"34/T-.,;"y*+"1,2-4").,5<5,5-;",2),"()05(5Y-".65(),-"
2)*=-" 322" "&3C',EKH34, ")*+"H3%32'(.)+G'T}

L$"&/8* 49"/*-4;253" 2),"5;"<-; -+" /["(8.2"5*"38D65.")8,2/45,5-;":5,2"65(5,+";,4),-=5."<5;5/*")*+"
A< *BR="3):-4"()9"/ "6-)+" [ 2" -C,' <+,3P$G"C2$%)H3%,'4'H3,"&)."2BCY8* 49"/:*-4;253"
7)</4-+"D92-"%&" 2),":186+"DAS*=" /=-,2-4")"DA/)+" [)65,5/"[7"; )F-2/6+-4;")*+"3)4 *-4;7"5* 68+5* ="
4-6-<)*,"65*-"(5%5;,45-;2"&)XAW+",2-"345<) -":-., /4%

O$"8B*,45-;"()9"34-7-4'/"2)<-"D3+,$%)38&2)$3+'$%)344$++),")!/>) %S+ 2688 " D8;5%-;;"
34/.-;;-")*+"N8)65,9"4-N854-(-*,;"7/4"+54-.,")..-;;")..4-+5,),5/*")*+"A;"3-4(5,$&)3).5,9",833/4,"()9"
%[ "D-":8775.5-%" [")..-6-4),-")..-;;$" 125;" /86+"6-)+",["6-; B* -4-; "5*" [8% 45-;2")*+" 28:")::8(3,5/*"/7"
18*,49"[:*-4;253 ?"5*"), -;:5¥=" 2-"G¥+" ¥ +"+-<-6/35%="4) -=5 '%&"34/=4)((-;")*+" 34/T-."
353-65*-1$

U$"&/8*,49"/:*-4,253"5)33)4-*,693)4,5.86)469".45,8)8,,,566"+-75.5"572$&, DE'&()3&2)+-HH"&()
H%'#3,$)+$4,"%)+"C-," &65(),-".2)*=-$" >*; 5,8,5/*)6".86,84-;"/7"38D65.")*+"345<),-";-.,/4"/3-4),5/*; '
+577-4";5=*575.)*,69%

1$"J"F-9"N8-;,5/*"5;")4/8*+" 2-")++-+"<)68-"I[B)/1+ "5*'-*;845*="./8* 49"/:*-4,253")*+"5*" 84*"
+-65<-45*="28R)65,B**/<),5<-"34/T-.,;":5,2"3)4)+5=(";257,"3/,-*,5)6%

>*)++5,6/*%2" 2-"5* -4;-. 5/*"[7"./8*,49"[:*-4,253")*+"dXX".)(-"83"+845*="5*.-3,5/*"(--,5*=;$"dXX"5;"
.844-*.69",2-";8DT-.,"[7")*/,2-4"[*=/5*=">dB"-<)68),5/*G",2-"&@J"-<)68),5/*":566".6/;-69"65E"83"
,25;"-<)68),5/*")*+")++4-;;"dXX"5;;8-;"()5*69":2-4-",2-9")4-"4)5;-+"D9"./8*,49"3)4,*:4;$

125;"-<)68),5/*":566")*)89",2-"4-6-<)*.-2"5(3/4,)*."y*+"3/;;5D6-"(5,5=),5/*"(-);84-;":5,2"4-=)4+" /"
2-"75<-"34-;;84-"3/5* ;"5+-* 575-+"\D/<-")*+"-036/4-5B4-* "V +"8. ;" [45-;"4-6),-+" [" 2:($"
\B),+"5:;8-;")4-")6:/":-66"4-76-.,-+"5*" 2-"N8-:,5/*;"/7" 2-"-<)68),5/*"(),450")*+" 2-"-<)68),5/* ;"
)¥)69,5.)6"74)(-:/4F$'

Ling/4-% =\5.2)4+"7/4" J745.)G "#5+8"A)4,2)*"7/4"J;5)G"
)*+"M5¥-"X.2)6),-F"/7"e-5*45.2"#]-66"/8*+),5/*$"

LL



- — " " 18*,49"[*-4,253"7] 4".65(),-".2)*=-"
#$[ ,21+/61=5.)67)334/).2 8*+-4;,//+")*+")3365-+"D9"4-.535-*,"./8*,45-;?"

QSEP#3C-3,"&R-$+,"&43&2).3,%'S 2/:"2)<-".45,5.)6"./8*%,49".)3).5,5-;"7/4"

/8* 49"[:*-4:253"D--*":833/4,-+"D9" 2-"
06&'2")*+"["2), "0,-*")4-"/8% 49"9:,-(;"
D-5*="8;-+0"1252%2/:"4-6-<)*,")*+"-77-. 5<-"
)4-" 2-"06&™). . 4-+5,) 5" 34/ ;"< +"+54-. "
)emiit (14)65,9"T/4" /8% 45-; "kt Yr4"
345/45,5-;75-"/7" /8* 49"/:*-4;2530 "J*+"
7/84,27"2/:"5;" /8% 49"[:*-4;253"
/3-4),5/%)65Y-+",24/8=2/8,",2-"34/T-.,".9.8"
T4/("145=5%),5/*" [*+-:5=*" ["5(36-(-* ),5/*"
J"(1*5,/45%=0 "

12-"-<)68),5/*"N8-;,5/*;")4-";,48.,84-+"
VAIB*HTIBA2-(=; Y*+")A-); "[T5 -A: 7 Yo&"™
1, 4),-=5.")*+"3/65.9"-+<54/%(-*, 2" /8% 49"
)3).5,5-")*+"4-)+5%-;;2"). . 4-+5,) 5/*")k+"
+54-.")..-;; P+, 2-"34/T-.,".9.6-"H;-*1)D6-"
K$"54;,2"2/:"5;" [8*,49"[*-4;253"
8%+-4;,//+7"/3-4),5/)65Y -4 *+"
()5%;,4-)(-+"5*"%&""3/65.5-;") +"

5%, 48(-*,;2")..-5;"(1+4)65,5-;")*+"34/T-.."
9.6-G2/:":-66")4-"%&")*+" /8%,49".65(),-"

2)*=-" 3/65.5-;")65=>"+"2/:":-66")4-" 12-"2-(-"I7" ,2-"345<),-";-.,[4")*+"
%&"/<-4)66"345/45,5-:")65=*-+":5 2" /8* 49" (86,5%),5/%)6"34/T-.,;")*+"./8*,49"[:*-4,253"
[5-4:253 GF+"2):" =" 2-" 5(365.),5/*:"4-"36)**-+" ['4-.-5<-"3-.5)6"
[*.-3,8)65Y),5/*")*+")3365.),5/*"/7"./18* 49" ),,-*5");" Al E8,,5%=",2-(- ;$"/4")"
[:*-4;253"5*" 2-"%&" /(3)4-":5,2"/,2-4" +-,)56-+"-<)68),5/*"(),450":5,2"F-9"(-,2/+;"
.65(), -"75%)*.-"5*;,5,8,5/%,0"X-./*+?"2/:"5;" )*+"/84.-P,93-"/7"+),)7,-- "] 33-*+50%

LO



=+>?2.8%  J.1$.+2(+))" $K(.3)",3 $

&/8*,49":*-4;253"
5,2, 4),-=5.")+"
3/65.9"-*<B4/*(-*""

&/8*,49")3).5,5-;"
)y 4-)+5%-

&/8*,49"[:*-4;253"
,24/8=2"
)-.4-+5,),5/*")*+"
+54-.,")..-;; "

&/8*,49"[:*-4,253"
5% 2-"34/T-.,".9.6*

769T?9:X0@) U?7=*0@=) )

US)H'C'A'S+Ve/"+-;"  2-"%&"+-75*")*+"/3-4),5/%)65Y 8% 49"/:*-4;253 0"
e/:" [2-4-* "+ 8775 5%, ")4-"06& "3/65.5-;" ) +"5*<-; (-* ".45,-45) 1" [8* 49"
[*-4;253 o'l -66")4-"%&"/<-4)66"345/45 5-;"H-$=$?"5*<-; (-*,".45,-45)K")6!
'5,2"/8*49"/:*-4;2530 "
1/>)382)4"-&,%E)H"CAE)3C'(8&.$&,X/":2),"-0,-* ") 4-"%&"™  )*+"/8* 49"6-<-6"
3/65.5-J65=*-R"-;3-.5)669":5,2"4-;3-.," " 2-"0%6&"5*<-; (-*,". 45 -45)0"I/" %&"
&A;"4-76-.," /8% AFB-<-63/65.5-1*+";,4) -=5-"HCI&;?"CI[J;?"CIA; 7-,.$K");"
-66"); () T/A"%&" DT -., 5<-") +" [*.- 4%2"5* BB+5*=" 2-"0p&"5*<-; (-*," 45, -4F)
1/":2),"-0,-*")4-" /8% 49"3/65.5-;")*+"345/45 5-;"=5<-*"345().90
8"C$+)382)%$+H"&+M'CIZB15F;,5,8,5/%)6"4/6-;")*+"4-;3/*,5D565,5-;"/7"CRIA; ?'
Jd;?" 2-"%&"X- 4-,)45),")<+"], 2-4"; \F-2/6+-4;".6-)469"))334345),-69"+-75*-+",
:833/4,"/8* 49"/:*-4;253 g"
5$&4G.3%P'&(¥R),")4-"1-"6-)4*5+="74/(",2-"-03-45-* -;"[7"/,2-4" 65(),-"75*)*.-"
JA=)*5Y),5/%;"5%" -A(;"[7"8* 49"|*-4;253 o'

8$4'H'$&,)4"-&, % E)-82$%+,382'&()3&2) " H$BIC'W3, "' &) )&, %E) "F&$%+
e/:"+["4- 535+ " 8% A5-:"8%+-4; )*+")*+" [ -3 8)65Y-" /8% 49"[*-4;253 ")*+"8;-"
5,"5+"7/4(86),5°&A;?"CJIA;")*+"/,2-4" 65(),-".2)*=-"4-6) -+"3/65.5-;0"€e/.":-66"5;"
[8%,49"/:%-4;253 "4-T6-.,-+"5*" 8% 49"=/<-4%)* -"H5*; 5 8 5/* 7" [8* 49"

J14+5%) 55="(-.2)*5;(;2",-.2*5.)6"./%;86,),5/*;  P-,.$HK'1/":2),"-0,-*"+" &A;"
A=, 24 [8% 49"[5-4;253 ")<+":833/4," 2-").25-<-(-* "[T"],2-4"%&"/DT-.,5<-;?"
:8.2");"3)4)+5=(";257,b
0#$%3CC)!/>)43H3458-'C2'&(\L/":2),"-0,-*,"2)<-".45,5.)6"./8*,49")3).5,5-;"7/4"
[8%,49"[:%-4;253 "D--*"-: \D65;2-+")*+"; 4-*= 25 +"DY2-"%&"HCIJ;?"C/A;?"
(86,5E,)F-2/6+-4"./8%,49" [/4+5*) 5*="(-.2)*5;(;2"*),5/*)6"./;86,)*,;2" X,48.,84)6
15)6/=8- "KI K2".[<7-4-* -;2":/4F;2/3;?"-, $K0"J4-" 2-9"-77-. 5<-")*+"-775 5% 2"}
)+ +4-;5%=" [8* 49"*--+:0"

-8, %E)+E+$.+\1/"2),"-0,-* ")4-" 8%,49 EB-<-6";9;,-(;"T/4"34/=4)((-")*+"
34/T-."()%)=-(-*"  8;-+")*+":833/4,-+"DY2-"%&'0"

944%$2',3,"&)HY" ASCFUETT-. 5<-")*+"-T75.5-* "5:" 2."). 4-+5) 5/*"34/ -;;"5*"
AGT" 8 49" *-4; 253 Y+ HABKH *or PYE4[ G (o "4 535K Meti0" /"

© 2),"-0,*,"+["5* -4%) 5/%)6"Jd;";833/4," 2-".[*.-3,"[T" ./8* 49"[:*-4:253 F)*+"2/:"
+/",2-9"/(3)4-",/"13d;0

A'%$4,) 944K/ 4-6-<)*, "V +"-T7-. 5<-"5:"154-. "] .-:"H)*+" d*2)* -+"|54-. "
Jom'H dIT KK /8% 45 "o *4"345/45 5"y +"5+"34/(/ 5*8* 49"
[*-4;253 0"I/">Jd;"./*,45D8,-"/".)3).5,9 ED856+5*="7/4"+54-.,") 2\7/4"38D65.")’
345<), " J4"+-<-6/3(-*, "34[T-.,;")*+"34/=4)((-; o'

I"-8&,%E)+,3P$G"CiR6) $&(3($.$&.,) &) HY"X$4,) %' (‘8.3,4ENL =) =-+")4-"

[8% 45-;"5+"5+5 5) Bx=")s+"-833/4 5Ig*+5+="®/3/;)6;?"(),. 25*=")*+"*/(5*),5*="

Jd; 2"/ E5*)* "+ "DA/)+"; )F-2/6+-4" [%,86.),5/%,0'12),"4I6-"+ -; "%&" &A;"36)9"
5% 25:"34/.-;;0

>-8&2'&() H6"H"+3C)HYSHRZ &) 382) 3HHY% #CVE6"+/"  78%+5*="34/3/;)6"
JH+A-;" 208G <-; (* " 45 -A5)"[" [8* A9"[:*-4;253 ")*+"7).565,),-/8* 49"
[:%-4;253 0"e/:"-77-., 5<-"y*+"-775.5-* "5;" 278*+5*="34/3/;)@A4-3)4),5/*")*+"
)334/<)6"34.-;;")*+"4-6),-+"%&.";833/4,"(-.2) *5;(;"H5*"3)4,5.86)4"AA'?"
X5(36575-+"J334/<)6"Ad/.- XBAK)“+"C/AK?"5+"<5-."/18* 49"/:*-4;253 ¢'
I"-8&,%E)"F&$%+G &) HC$.$&,3,"&\'e/:"-77-. 5<-69")*+"-775.5-* 69"58* 49"
[:%-4,253 ")3365-+",24/8=2/8,"5(36-(-*,),5/*?"3)4,5.86)469"5*"5*</6<5*=")66"4-(
[ JF-2/6+-4;"),".45 5.)6").,5<5,5-;")+"; )="0

B"&',"%'&(K)%$H"%, '&()Y)$#3C-3,"BNI2),"-0,-* "+/-;" 2-"06&"6-<-4)=-")*+"
 A-k= 2% 8% 49"\kd".)3).5,5-;0"e/:":-66")4-"%&"\[ "+"34/T-. "[\kd"
)B5=*-+":5,2" /8% 49";9; -(;0"J4-"CIJ"4/6-;")*+"4-;3/*;5D565,5-;"5*"[\kd":-66"
+-75%-+" 24/8=2/8," 2-"34/T-.,".9.6"0

LU



9&3CE,'43C)D%3.$F"%P)D"%)3++$++'&()

4"-& %E)"F&$%+G'H

>*")++5,5/*" [",2-"-<)68),5/*"(),450?" 2-"
-<)68),5/*",-)("2);"+-<-6/3-+")"+4)7,"
))69,5.)6"74)(-/4F"T/4");;-;;5*="/8*49"
[:%-4;,25372":25.2"5; "4/, ~+"5*"8*+-4;, )+ 5*="
J+"./*,-0,8)65Y5*=", 2-" % &R @JI5'5,;"
D4/)+-4"6)*+;.)3-"),",2-"=6/D)6")*+"6/.)6"
6-<-6,825;"74)(-1/4F";-,;"18,"D4/)+"3566)4;"
Y5 (51" T"./8* 49" :*-4;2537");"
;215" 1)D6-UD-6/:7"D);+"/")"4-<5-1"[T"

-0,-4%)6"65,-4),84-")*+"%&"'+/.8(-*,),5/*$">,"

JF =) BE) (A" +-3, 2" D-9fx+" 2o
-<-*"), 45D, 7" /8% 49"[*-4;253" 2) "
-4-"- "/8,"5*" 2-">dB"AXA"-<)68),5/*);"
(-*,5/%+" -)465-2" ["34/<5+-"YB/;-4")*+"
(14-"./(34-2-%,5<-"6/[F")," 2-"345* 536-"/7"

/8% 49"[:*-4;2537"74/(" 2-" 4- 535-* " /8* 49"

3-4;3-.,5<-$
12-"74)(-/4F";566";-4<-"(86,536-"3843/;-;"
[<-4"2-".84;-"[T",2-"-<)68),5/Z

¥ > 566"D-"8;+" ['=)8=-" JF-2/6+-4;

3-4.-3,5/%;"[*"2[:".18*,49"[:*-4;253"5;"
7)45*="),",24* 535-* /8% 49"6-<-6$"/4"

,25;"3843/;-?"5,":566)B)3,-+"5*,/")",//6?"

15,2")" [45*="9; -(?");"5;"6)5+"/8,"5*"
+4)7,"7/4("5)33-*+5053%

¥ > "5686;/"2-63"5+7/4("DA/)+-4")¥)69;5;"
[£" 2-".0,%," [':25 22" +" 2"
-77-.,5<692"%&"3/65.5-;2"34/ -;;-;")*+"
(1+)65,5-;".844-*,69",833/4,")*+"
AK= DAY QU7 DB (kB 7"
18%,49"/:%-4;2537"5+"3)4 *-4;253":5 2"
1,2-4" 65(),-"T5*)* ="y +"+-<-6/3(-*,"
J4=)*5Y),5/%:$"12-"74)(-:/4F" )*")6;/"

2-63"5*7/4(")*"8*+-4;,)*+5*="/7":2-4-"
2-4-" [86+"D-"(/4-"-(32);5;"IT"%&"
:833/4,?",]"D-,,-4"./*,45D8,-"%&" "
/DT-.,5<-:%

¥ '5%)6697?")*+"5(3/4,)*,697",2-")%)69,5.)6"
74)(-:/4F" )*"D-"8;-+" I" 49" |"
+5;-* )*=6-",2-"./*.-3,"/7"./8*,49"
[:*-4;253"7/4" 2-"%&")*+"./*,45D8,-" /"
)¥"8*+-4;)*+5*="2),"./86+"D-".)445-+"
714:)4+")*+"3/;;5D69"8;-+"5*"78,84-" /"
=)8=-"I4"(I*5 JA"34/=4-;;" 1) 4+",25:"
345* 536-")*+"/8,./(-$"12-"74)(-/AF"
566" D-"4-<5;5,-+")*+"4-<5;-+")," 2%+ T"
2-"-<)68),5/¥2"D);-+"/*" 2-"6-)4*5*="%

12-")%)69,5.)6"74)(-:/AF";2/:*"D-6/:");"
+-<-6/3-+"D);-+"/*")*"5*5-3,2"4-<5-"[7",2-"
).)+-(5.")*+"=4-9"65,-4),84-"/*"./8* 49"
[:*-4;253 ?",2-"BC'&&&?)*+"-77-.,5<-"
+-<-6/3(-*,")5+2");":-66");")"4-<5-1"/7"%&"
+/.8(-*,; $54;,?"()T/4"),,45D8,-;"/7"./8*,49"
[:*-4;253 "-4-"5+-* 575-+"74/("F-9";/84.-;"
2),"4-34-;-* -+"-5 2-4"-0,-*,5<-"5* -4*) 5/*)6"
(86,5E,)F-2/6+-4"./*,86,),5<-"34/.-;;-;"14"
).)+-(5."65,-4),84-",9* 2-;-"H;--"; -, 5/*" >>$J
)*+"1)D6-Q)D/<-K$"12-*" /((/*",2-(-;"
-4-",18=2,"T4I(")(/*=",2-;-"),,45D8,-;" I"
+-<-6/3",2-"S3566)4;W"[7"./8*,49"/:*-4;253%"
12-"S+B*;5/*W":-4-"784,2-4"+-<-6/3-+"
D);-+"*"HQK")*"-6)D/4),5/*"[7",2-"),,45D8,-;"5*"
2-"65,-4),84-"4-<5-:-+72")*+"HLK")"()335*="/7"
),,45D8,-;" I"F-9"%&"-6-(-*,;"H;8.2");"

'8*+ BB-<-6"/DT-.,5<-;?"3/65.9")65=*(-&R:?"
Cl&;?"CJIA;?")..4-+5,),5/*")*+"+54-."). -; ;2"
ClJ ;P'A?"C/IA?"\AXA?"34/T-.,".9.6-?")*+"
(86,5E,)F-2/6+-4"-*=)=-(-* K?" /"-*;84-"
1<-4)=-$"
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=+>2.8% L, +?1/)-+?$60+7.2"0M$6"0$-"(,/01$"2,.038)5

1*TT98=)0>)/0?@:8;)0Z

@78=[*1 )

A*B7@=*0@=)0>)/0?@:8;

\-.535-* " /8% 49"6-)+-4;253"5+"; 4) -=5 "34/=4)((5*=")*+
345/45,5Y), 584" 65(),-".2)*=-")+"75*)* - "

0Z@78=[*1 )

T$32$%+G'H)3&2)4"&+-C, 3" &\
&/8*49"=/<-4¥(-*,;"6-)+",,4),-=5."
34/=4)((5*=")*+"345/45,5Y),5/*" e " " B
34/.-;-:7"-*:845%="3/65.9")65=*(-*,?" I65="(-*,"/7"%&"/DT-.,5<-;7"345/45 By +",833/4,")*+

)+"5+"DA/)+" [*;86,),5/+2",24/8=2")" *),5/*)6";,4),-=5-")*+"345/45,5+"
i et [86,5E, JF-2/6+-4"-*=)=-(-* "5* 68+5*=" 5<56"/.5-,9")*+'
345<),-"-. /4"

*&+,',-,"&3C)43H34' E)3&2)
4" $&\  "&/8*49";)F-2/6+-4;"

>* 5 8 5/%)6".)3).5,9",/"36)*2"()*)=-")*+"5(36-(- *"
65(),-").,5<5,5-"2),")4-"/8% AQH:*—+ "J+" [*:5; X"
'5,2"%8&""345/45,5+8.2");"3)4)+5=(";257,")*+53)., K

>*: 5 8,5/%)6"./((5,(-* ", 24/8=2"353-65*-"+-<-6/3(-*,?"
[8%,49" | EI5*)* -")*+"6/.)6"-0-.8,5/*"

J((5," ["T8*+-+").,5<5,5-",2),"
)++4-3;"%& " DT-.,5<-)*+"345/45 5"
Yr+12)<-",2-")3).5,9" ["+/";] "HYE+"

B;-"/7"./18%,49",9;,-(;")*+" -03-4,5;

IC"M3CCE)+G3%$2)%$+H"&¥M'C' Ad-+5.)D565,9")*+" 4)*:3)4-* 0"/ P7B=")661.),5/*"
12-"%8&'2")..4-+5,-+"-* 5 515+ "
4.535-%," /8% 45-)+/3,"=6/D)@-;,"
34).,5.-;"5*"36)**5*="2"+-652}9"
4-3/4,5*=7")*}4-")../8* )D6-",/"-).2"
1,2-4"7/4" 2-:-"34).,5 -

15(-65*%-;;"/7"./((5,(-*,")*+"+5;D84;-(-*"/7"78*+5*=" "

X2)A5*="/7286,;")*+"-03-45-* ;" :5 2"¥) 5/*)6")*+"
5% -4%),5/%)6";,)F-2/6+-4"

2,'C'W3,"8D"4-+$2K)H3%,'4'H3,"%E)3&2)
4"CC3M"%3,'#$)3HH%"34G

12-"-<)68),5/*":566"7/.8;"/*",2-"8,565,9"/7"

H$=%$2-",:-*,9 E254+"(--,5*="/7",2-"
#)4+K$

¥ 94, #$CE)'&#"'C#$),G$)@AI+">1+)'&),G$)
4"&2-4,)"D),G$)4"-& WE)A3+3$)+,- 2"

D/,2",2-"<)68),5/*"34/.-;;")*+"34/+8.,;" "
F-9",)F-2/6+-4;2":5,2" 2-"IDT-.,5<-;"/7"
34/<5+5*="6-)4*5+=2"5+74(5*="+- E5/*

:833/4,"]:*-4;2537"6-)4*5+2)*+ "
<)65+),5/*E1J;P'A;":566"D-"-*=)=-+"5*"
2-"36)**5*234/ ;1 7");":-66");"2)<-", 2- "

(F5*=")*+"5(34/<5%="/<-4)66"3-47/4()*.-$"
N-9"36)**-+"). 5/%:" )4-");"7/66/:; Z

¥ /C$3%CES@,'DE)3&2)$&(3($)H%'.3%E)
+$%+)3,),GS)MS(&&'&()"D),G$)$#30)3,"&
1)3&2)-+$),G3,)'&H-,),")(-2$),G$)
$#3C-3,"&"J;"*/ ~+"-)465-4"5+" 25"
- B RHIBR B ] D<o, 2-"
~<)68) 5/*",('2);"/8=2, )"+
% 5-A-+" 2-"5%38 "/ T" 2-"F-9"%%&."
JF-2/6+-4;"5*"+- 5=35*=" 25"_<)68) B/*$
¥ ['&,&-$),")$&B($)F,G)!/>)
+,3P$G"C2$%+)38&2)$#3C-3,"&)-+$%+)
G%"-(G"-,),G$)$#3C-3,"4/.-;;":5,2"
2-"IDT-.,5<-"/7")".[*;86,),5<-")*+"
3)4,5.53),/49"34/.-;;$"d*=)=-(-*"5;"
36)**-+",24/8=2";-<-4)6".2)**-6;Z"
24/8=2"-0,-,5<-" [*,86,),5/*"8;5+="
5% -4<5-1;2"7/.8;"=4/83;2")*+";84<-9;G"
)h+" 24/8=2"-<)68),5/*",-)("34~;-* ") *+"
)., 5<-"*=)=x(* "), "F-0" & <, "

/33/4,8%5,9" ["4-<5-1" 2-");-"; 8+9"
4-3/4,;?",/"-*,84-"7).,8)6")..84).9")*+"
/33/4,8*5,9"7/4"5(34/<-(-*,$"

¥ 94, '#$CE)$&(3($)F',G),G$),$3.)
4"&2-4,'&(),G$)>18 ?");")*"5(3/4,)*,"
8;-4"[7",2-"./8*,49"[:*-4,253"-<)68),5/*"
H;--")6;/";-.,5/*" >c$IBK

¥ 7% $)3&2)+G3%SHE#3C-3,"Q
D'&2'&(+)3&2)%$4"..$&23,"&¥&)3)
388$%)G3,)H%"." $+)-H,3P$)3&2)
D34'C',3,$+)"ER")"+5<-4;-")8+5-* -$"
' 5*+5*=;")*+".[*.68;5/*;":566"D-"
)334/345),-69"./*,-0,8)65Y-+":85*",2-"
:5+-4"6)*+;.)3-"/7",2-"%&'?")*+",2-"
-<5+-*-"D);-"7/4"-).2"75*+5*:566"D-"
6-)469")*+",9;,-(),5.)669"34-;-* -+2" /"
-*:84-" 4-+5D565\Qf(-*+),5/*;":566"
D-"65*F-+",/",2-"75*+5*=;")*+").,5/*)D6-G"
,25;"()9"5*.68+-"34-;-* 5*="; -*)45/,"7/4"
4-J((-  *+),5/+"83,)F-")*+"3/,-* 5)6"
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2)*=- "3),2:)9;",2)," 2-"%&" /86+"

7/66/:",/"D-,,-4";833/4,",2-"345*.536-")*+"

34/.-;;"[7".18*,49"[:*-4,253%" J";-45-;"/7"
34-;-*,),5/*,P:-D5%)4;"[*", 2-"-(-4=5*="

4-;86,;"7",2-"4-<5-:":566"D-"2-6+7?",)56/4-+"

J"BT7-4-* ")8+5-* - 1":833/4,"6-)4*5+=

&$1-,)56-+"(-,2/+; "

125;";-.,5/%"34-;-* ;" 2-"(-,2/+;"7/4",25;"
-<)68),5/*?"5*.68+5*="+/.8(-*,"4-<5-:?"
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5*7/4()*,"5*,-4<5-:;")*+";84<-9K")*+"./8*,49"
J)i-",8+ 5-;%

A"4- $&,)%$H $F)
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+.8(*,Z "
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5¢7/4(",2-"F-9"-<)68),5/*"N8-;,5/*H;--"#/0"
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)¥)69;-;2") 4" 2-"4-;3-. 5<-"4/6-;")*+"
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8;5+=",2-"+),)","5+-* 579" 4-*+;")*+"3/ -5)6"
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J'(-) B*)69;5;")*+"D-*.2()4F5*="-0-4.5;-"
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)4-":/AF5*=":-66"/4"*/":[AF5*=":-66?")*+"
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70)=sQ7oTATs )
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)--4-+5,),5/* 2" 7/4"),5/*)6")*+"4-=5/*)B4-.,}..-}}"
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Country protocol for planning,
implementing, reporting and
validation of country visits

A protocol for the country case studies will be
prepared to ensure that evaluators plan,

implement, report and validate country visits
in a consistent manner. The protocol will be

piloted in one country first (Uganda),
reviewed and refined, and then applied in the
remaining four countries. The country

protocol will cover the following aspects:

Table 7

Planning — Some of the planning
elements to be covered in the country
protocol, as well as the summarized
guidance, are provided in Table 7 below.
Implementation — The country protocol
will cover how the ICF team should
represent itself (i.e. as a representative for
the IEU), the conduct of KlIs (according
to the interview protocols), the

requirement for typed interview notes,
and the procedure for administration of a
short survey, among other areas.
Reporting — A template will be provided
for the country case study reports, and
will be aligned with the four thematic
areas of the evaluation matrix. Annexes
will include a brief overview of the GCF
portfolio, documents reviewed, and
stakeholders consulted, at minimum. The
report for Uganda will be prepared first
and shared with the rest of the team, as an
example. Guidance will be provided on
the timeline for preparation of a draft of
the country case study (e.g. within two
weeks of return to office).

Validation — Draft country case study
reports will be shared with the NDA for
factual validation.

Summarized planning guidance for country protocol

PLANNING ELEMENT ABBREVIATED GUIDANCE

Country visit duration and timing

Fieldwork team composition

Notification approach

Document review

List of key informants and
interview scheduling

Site visit

Five working days in-country

One ICF core team evaluator, plus a local consultant; IEU staff to join
three of five visits

IEU to send out an official notification letter to the NDA/FP
representative; ICF evaluators to follow up with the NDA/FP to
confirm country visit timing

Review relevant GCF documents (readiness documents, CPs,
accreditation proposals, entity work programmes, Concept Notes
(CNs), PPF proposals, FPs, Secretariat, iTAP, and CSO/PSO
comments on FPs, Annual Performance Reports (APRs) as well as
external and secondary literature (e.g. NDCs, papers on climate
change coordination or political economy)

ICF evaluator to identify initial priority list of key informants based on
the document review and request for suggestions to the relevant
Regional Advisor; list should include GCF Board member (if
applicable), NDA/FP, AE, implementing and executing entities,
accreditation stakeholders, CSOs, PSOs, academia, potential
beneficiaries, the UNFCCC focal point, among others; ICF evaluator
to share initial list with the NDA for input; local consultant to work
directly with the NDA to arrange the schedule of interviews

Possibility for a site visit to an active GCF project to be assessed on a
case-by-case basis, depending on logistical considerations (whether a
project site can be reached and visited within one day) and the
potential to speak with local beneficiaries that may have been
consulted, for example, as part of project preparation or as part of a
priority region in the country programme
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IV. WORKPLAN

The evaluation process has been divided into
three general phases:

e Inception and planning phase
(February—March 2019) — This phase
involves the process followed to date (as
described in section III.A) and culminates
in the final Inception Report (see also
Table 8 below).

e Data collection and analysis phase
(March—June 2019) — This phase involves
the planning and implementation of the
data collection and analysis methods
described above in section II1.C.

e Reporting phase (June—October 2019) —
During this phase, the evaluation report
will be drafted, shared and socialized;
feedback will be received and responded
to, and the report will be finalized and
widely communicated.

Table 8 Key deliverables and deadlines

The key deliverables for the evaluation are
described below, followed by a detailed
workplan for the evaluation.

A. Key deliverables

The evaluation team will produce three key
deliverables, as shown in Table 8 below. In
addition to these key deliverables, other work
products will include tools and protocols
(country case study protocol, interview
protocols, benchmarking tool, analytical
framework tool), online survey, data sets
produced or analyzed in collaboration with
the IEU DataLab, presentations, and learning
products. All outputs produced by the
evaluation team will go through a thorough
quality assurance process prior to delivery to
the IEU.

KEY DELIVERABLE DESCRIPTION DATE

* Draft Inception Report
(15 March 2019)

* Final Inception Report (based
on receipt of comments)

Inception Report Describes the approach, methods, and
workplan for the evaluation
Written Input to the FPR Provides the emerging findings in each

Evaluation Report

key thematic area of the evaluation
matrix, to support alignment between the
FPR’s findings on country ownership,
and the COA evaluation

Draws on the two country case studies to
be completed by end of April, among
other evidence

Provides the evaluation’s key findings,
lessons learned, conclusions and
recommendations; a draft outline for this
report is provided in Appendix IIT

Will also include annexes that ensure the
transparency of the evidence base, such
as the list of stakeholders consulted,
structured bibliography, country case
study reports, portfolio analysis results,
meta-analysis and benchmarking results,
and survey results

Written Input to the FPR
(3 May 2019)

Zero-draft Factual Report
(28 June 2019)

Revised Report (based on
receipt of comments)

Final Report
(30 August 2019)
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B.! Detailed workplan

Table 9 presents a detailed workplan for the evaluation. In addition to these activities, the ICF evaluation team will hold weekly calls with the [EU

throughout.
"#$%8&  (%)"*$%+&,-0$"12-.&) 3% "$5")*-&

ACTIVITIES
3 4 1
Phase 1: Inception and planning
1 Initial document review [ ] | |
2 Country case study sampling [ ] ]
3 Evaluation matrix and analytical framework . .
development
Inception mission to Songdo -
|

4

5 GCF stakeholder scoping interviews

6 Draft Inception Report and review process
7

Revision and submission of Final Inception Report
Phase 2: Data collection and analysis
8 Preparation of protocols and tools
9 Continued document review
10 Portfolio analysis
11  Key informant interviews
12 Meta-analysis and benchmarking
13 Team leader joins FPR mission to Rwanda
14  Pilot country visit to Uganda
15  Four additional country visits (to be confirmed)
16  Written input to the FPR
17 Online survey
18  Data synthesis and triangulation
Phase 3: Reporting
19  Factual Draft Report and review process
20  Webinars, slide decks, and B.23 for socialization
21  Revised Draft Report and review process
22 Final report to Board for B.24

Note: Dark grey denotes review time; dots indicate deliverables.
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